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,QWURGXFWLRQ /HV DFFLGHQWV YDVFXODLUHV FpUpEUDX[ $9& SHXYHQW UHSUpVHQWHU XQH
FRPSOLFDWLRQ PDMHXUH GH OD FKLUXUJLH FDURWLGLHQQH DERXWLVVDQW j GHV GpFqV RX GHV FDV
G¶LQYDOLGLWpSHUPDQHQWHHWGHSHUWHG¶DXWRQRPLHFKH]OHVVXUYLYDQWV/¶REMHFWLIGHFHWWHpWXGH
pWDLWGHFDUDFWpULVHUjO¶,50ODWRSRJUDSKLHHWOHVPpFDQLVPHVYDVFXODLUHVjO¶RULJLQHGHV$9&
LVFKpPLTXHV SRVW HQGDUWpULHFWRPLH FDURWLGLHQQH HW G¶pYDOXHU O¶LPSDFW VXU OD SULVH HQ FKDUJH
WKpUDSHXWLTXHGHVSDWLHQWV

0pWKRGHV±0DWpULHOV1RXV DYRQV UpDOLVpXQH pWXGH UpWURVSHFWLYHPRQRFHQWULTXHGH WRXV
OHVSDWLHQWVFRQVpFXWLIVD\DQWHXXQHHQGDUWpULHFWRPLHFDURWLGLHQQHHQWUH-DQYLHUHW0DL
2QWpWpUHWHQXVSRXUO¶DQDO\VHWRXVFHX[D\DQWHXXQ$9&SRVWRSpUDWRLUHFRQILUPpj

























































/D VWpQRVH GH OD ELIXUFDWLRQ FDURWLGLHQQH FRUUHVSRQG j XQH UpGXFWLRQ SURJUHVVLYH GH OD
OXPLqUH DUWpULHOOH OH SOXV VRXYHQW G¶RULJLQH DWKpURPDWHXVH GH OD FDURWLGH LQWHUQH HW GH OD
FDURWLGH FRPPXQH &HWWH VWpQRVH SHXW UHVWHU DV\PSWRPDWLTXH RX DX FRQWUDLUH GHYHQLU
V\PSWRPDWLTXH HW HQWUDLQHU GHV FRPSOLFDWLRQV QHXURORJLTXHV WHOOHV TXH OHV DFFLGHQWV
YDVFXODLUHVFpUpEUDX[5RJHUHWDO'HSDUVDIUpTXHQFHHWVDJUDYLWpODVWpQRVHGHOD
FDURWLGH UHSUpVHQWH GH QRV MRXUV XQ HQMHXPDMHXU GH VDQWp SXEOLTXH GRQW O¶LQFLGHQFH HVW HQ
DXJPHQWDWLRQGXIDLWGXYLHLOOLVVHPHQWGHODSRSXODWLRQ(QHIIHWjGHVSDWLHQWVGHSOXV
GH  DQV SUpVHQWHQW XQH VWpQRVH FDURWLGLHQQH VXSpULHXUH j  5HFRPPDQGDWLRQ +$6




/H SOXV VRXYHQW OD VWpQRVH FDURWLGLHQQH QH GRQQH DXFXQ V\PSW{PH HOOH HVW GLWH
DV\PSWRPDWLTXH(QUHYDQFKHHQFDVG¶DFFLGHQW LVFKpPLTXH WUDQVLWRLUH $,7RXG¶DFFLGHQW
LVFKpPLTXHFRQVWLWXp$,&RQSDUOHGHVWpQRVHV\PSWRPDWLTXH
6LJQHVSK\VLTXHV








$FWXHOOHPHQW OH GLDJQRVWLF GH VWpQRVH FDURWLGLHQQH UHSRVH VXU OD UpDOLVDWLRQ G¶H[DPHQV
G¶LPDJHULHpFKRGRSSOHUDQJLRVFDQQHURXDQJLR,50,OH[LVWHGHX[PpWKRGHVSRXUpYDOXHU
ODVpYpULWpG¶XQHVWpQRVHFDURWLGLHQQHUDSSRUWpHVSDUOHVpWXGHVUDQGRPLVpHVPXOWLFHQWULTXHV
(&67  (XURSHDQ &DURWLG 6XUJHU\ 7ULDO  RX 1$6&(7  1RUWK $PHULFDQ
6\PSWRPDWLF&DURWLG(QGDUWHUHFWRP\7ULDO)LJXUH
/HGHJUpGHVWpQRVHFDURWLGLHQQHHVWDLQVLHVWLPp













/¶pFKRJUDSKLH'RSSOHU HVW ODUJHPHQWXWLOLVpHGDQV O¶H[SORUDWLRQGHQRPEUHXVHV DIIHFWLRQV
















&HSHQGDQW FHW H[DPHQ SUpVHQWH TXHOTXHV LQFRQYpQLHQWV FRPPH O¶LQMHFWLRQ GH SURGXLW GH
FRQWUDVWH LRGp RX O¶H[SRVLWLRQ DX[ UD\RQQHPHQWV LRQLVDQWV 'H SOXV OD SUpVHQFH GH







/¶DQJLR,50GHV76$RHVW VRXYHQW UpDOLVpH HQ FDVGH FRQWUHLQGLFDWLRQ j O¶DQJLRVFDQQHU
3UpVHQWDQW XQH ERQQH VHQVLELOLWp HW XQH ERQQH VSpFLILFLWp GH GpWHFWLRQ GH VWpQRVH VHUUpH







3RXU OHV VWpQRVHV FDURWLGLHQQHV LQIpULHXUHV j  OH WUDLWHPHQW FKLUXUJLFDO Q¶HVW SDV
LQGLTXp(QUHYDQFKHSRXUOHVVWpQRVHVVXSpULHXUHVjOHULVTXHGHSUpVHQWHUXQLQIDUFWXV
LSVLODWpUDO HVW GH  SDU DQ 6WUDWpJLH GH SULVH HQ FKDUJH GHV VWpQRVHV GH OD ELIXUFDWLRQ
FDURWLGLHQQH±,QGLFDWLRQVGHVWHFKQLTXHVGHUHYDVFXODULVDWLRQ+DXWH$XWRULWpGH6DQWp
MXVWLILDQWXQHLQWHUYHQWLRQFKLUXUJLFDOH'DQVWRXVOHVFDVXQWUDLWHPHQWPpGLFDORSWLPDOGRLW
rWUH SURSRVp DX SDWLHQW DQWLDJUpJDQW SODTXHWWDLUH VWDWLQH PrPH HQ O¶DEVHQFH GH
G\VOLSLGpPLH HW LQKLELWHXU GH O¶HQ]\PH GH FRQYHUVLRQ PrPH HQ O¶DEVHQFH G¶K\SHUWHQVLRQ
+7$8Q FRQWU{OH GHV IDFWHXUV GH ULVTXH FDUGLRYDVFXODLUH GRLW pJDOHPHQW rWUH UpDOLVp DLQVL
TX¶XQHVXUYHLOODQFHUpJXOLqUHGHODVWpQRVHFDURWLGLHQQH
¾ 6WpQRVHFDURWLGLHQQHV\PSWRPDWLTXH
8QH LQWHUYHQWLRQ FKLUXUJLFDOH HVW LQGLTXpHSRXU OHV VWpQRVHVGHSOXVGHHW HVW FRQWUH
LQGLTXpHSRXUOHVVWpQRVHVLQIpULHXUHVj1$6&(7'HSOXVLOH[LVWHXQEpQpILFHGHOD
FKLUXUJLHVXUXQHFHUWDLQHFDWpJRULHGHODSRSXODWLRQTXLSUpVHQWHXQHVWpQRVHHQWUHHW





/HV WHFKQLTXHV GH UHYDVFXODULVDWLRQ GHV VWpQRVHV FDURWLGLHQQHV FRPSUHQQHQW OD FKLUXUJLH
SULQFLSDOHPHQWO¶HQGDUWpULHFWRPLHHWO¶DQJLRSODVWLHDYHFVWHQW'HQRPEUHXVHVpWXGHVRQWpWp
UpDOLVpHVSHUPHWWDQWGHFRPSDUHUODWHFKQLTXHHQGRYDVFXODLUHjODFKLUXUJLHFRQYHQWLRQQHOOH




GLVVHFWLRQ HW FODPSDJH GH O¶DUWqUH FDURWLGH FRPPXQH $&& GH O¶$&, HW GH O¶DUWqUH
WK\URwGLHQQH VXSpULHXUH RQ UpDOLVH XQH DUWpULRWRPLH ORQJLWXGLQDOH GpEXWDQW VXU OD IDFH
DQWpULHXUH GH O¶$&& V¶LQFXUYDQW VXU OD IDFH ODWpURH[WHUQH GX EXOEH HW VH SURORQJHDQW GDQV
O¶D[H GH O¶$&,$SUqV UpDOLVDWLRQ GH O¶HQGDUWpULHFWRPLH HW DEODWLRQ GX VpTXHVWUH XQH VXWXUH
VLPSOHRXPLHX[VXUSDWFKSHXWrWUHHIIHFWXpH%RQGHWDO
8QH DXWUH WHFKQLTXH G¶HQGDUWpULHFWRPLH SHXW rWUH UpDOLVpH  O¶HQGDUWpULHFWRPLH SDU pYHUVLRQ
6RQSULQFLSDO DYDQWDJH UpVLGHGDQV OH IDLW TX¶XQH[FqVGH ORQJXHXUGH O¶D[H FDURWLGLHQSHXW









&HWWH FKLUXUJLH UHSUpVHQWH XQH DOWHUQDWLYH HQ FDV G¶DWKpURVFOpURVH pWHQGXH DX PXVFOH
RPRK\RwGLHQHQFDVGHUHVWpQRVHRXGHVWpQRVHUDGLTXH$SUqVFODPSDJHGHO¶$&&HQ]RQH
VDLQH XQH DUWpULRWRPLH HVW HIIHFWXpH GDQV OD ]RQH GLDPpWUDOHPHQW RSSRVpH j OD SODTXH DILQ
G¶pYLWHU VRQ GpFROOHPHQW /HPDWpULHO GH SRQWDJH HVW HQVXLWH DQDVWRPRVp HQ ODWpURWHUPLQDO
'DQVXQVHFRQGWHPSVRQUpDOLVHXQHDQDVWRPRVHWHUPLQRODWpUDOHVXUO¶$&,SXLVXQHOLJDWXUH





























/¶H[DPHQ FOLQLTXH HQ ILQ G¶LQWHUYHQWLRQ j OD UHFKHUFKH GH O¶DSSDULWLRQ G¶XQ GpILFLW





/HV$9& LVFKpPLTXHV VRQW GLWV MRQFWLRQQHOV ORUVTX¶LOV VXUYLHQQHQW j OD OLPLWH HQWUH GHX[
WHUULWRLUHVDUWpULHOV3ULQFLSDOHPHQW VHFRQGDLUHVjXQEDVGpELW HQFRPSDUDLVRQDX[ LQIDUFWXV
WHUULWRULDX[ 0RPMLDQ0D\RU DQG %DURQ  LOV WpPRLJQHQW G¶XQH DWWHLQWH FpUpEUDOH
OLPLWpHDX[]RQHV OHVSOXVYXOQpUDEOHVj O¶K\SRSHUIXVLRQF¶HVWjGLUHHQWUH O¶DUWqUHFpUpEUDOH
PR\HQQH $&0 HW O¶DUWqUH FRPPXQLFDQWH DQWpULHXUH $&$ HQWUH O¶$&0 HW O¶DUWqUH
FRPPXQLFDQWH SRVWpULHXUH $&3 RX HQFRUH DX QLYHDX GHV QR\DX[ OHQWLFXORVWULpV ,OV VRQW
JpQpUDOHPHQW FODVVpV HQ VXSHUILFLHOV RX SURIRQGV /HXU SK\VLRSDWKRORJLH HVW GLVFXWpH VHORQ
OHXU WRSRJUDSKLH DORUV TXH OHV $9& FRUWLFDX[ VXSHUILFLHOV VHUDLHQW GXV j XQ PpFDQLVPH






















TXL HQWUDLQH XQ K\SRGpELW &HW K\SRGpELW IDYRULVp SDU O¶H[LVWHQFH G¶DOWpUDWLRQV SDULpWDOHV
DUWpULHOOHV SHXW rWUH j O¶RULJLQH G¶XQH LVFKpPLH UpYHUVLEOH G¶XQH LVFKpPLH HQWUDLQDQW GHV
OpVLRQVSDUHQFK\PDWHXVHVGpILQLWLYHVRXGHWKURPERVHDUWpULHOOHGLVWDOHLQWUDFpUpEUDOHOLpHjOD
VWDVH 0rPH VL O¶XWLOLVDWLRQ G¶XQ VKXQW DVVRFLp j XQ WUDLWHPHQW PpGLFDO RSWLPDO
DQWLFRDJXODWLRQSHUPHWGHSUpYHQLUFHVFRPSOLFDWLRQVDXFXQHpWXGHQ¶DPRQWUpjFHMRXUGH
GLIIpUHQFHHQFHTXLFRQFHUQHOHVDFFLGHQWVQHXURORJLTXHVHQWUHOHVpTXLSHVXWLOLVDQWXQVKXQW








FDXVHV GH PRUELPRUWDOLWp DSUqV FKLUXUJLH FDURWLGLHQQH /¶REMHFWLI GH FHWWH pWXGH pWDLW GH
FDUDFWpULVHU j O¶,50 OD WRSRJUDSKLH HW OHV PpFDQLVPHV YDVFXODLUHV j O¶RULJLQH GHV $9&
LVFKpPLTXHV SRVW HQGDUWpULHFWRPLH FDURWLGLHQQH HW G¶pYDOXHU O¶LPSDFW VXU OD SULVH HQ FKDUJH









RSpUpV SDU WKURPERHQGDUWpULHFWRPLH GH OD ELIXUFDWLRQ FDURWLGLHQQH GDQV OH VHUYLFH GH
&KLUXUJLH9DVFXODLUHGX&+8GH1LFH/HVGRQQpHVRQWpWpFROOHFWpHVGHIDoRQUpWURVSHFWLYHj




















7RXV OHV SDWLHQWV RQW HX XQH ,50 FpUpEUDOH FRQYHQWLRQQHOOH HQ SKDVH DLJH LQFOXDQW GHV
VpTXHQFHV)/$,5GLIIXVLRQHWSRXUFHUWDLQ'72)/HV LPDJHVG¶,50RQWpWp LQWHUSUpWpHV
UpWURVSHFWLYHPHQWSDUGHX[QHXURORJXHV/D FODVVLILFDWLRQXWLOLVpHSRXUGLVWLQJXHU OHSDWWHUQ












GX IOX[ GX F{Wp V\PSWRPDWLTXH SDU UDSSRUW j O¶DUWqUH FpUpEUDOH PR\HQQH $&0











/¶DQDO\VH D pJDOHPHQW pWp UpDOLVpH DYHFXQQHXURORJXH HW D FRQFHUQp OH SRO\JRQHGH:LOOLV
O¶DUWqUHFpUpEUDOHPR\HQQH$&0 O¶DUWqUHFpUpEUDOHDQWpULHXUH $&$HW O¶DUWqUHFpUpEUDOH








OH ORJLFLHO ([FHO /HV YDULDEOHV QRPLQDOHV VRQW H[SULPpHV HQ QRPEUH GH SDWLHQWV HW HQ
SRXUFHQWDJH /HV YDULDEOHV FRQWLQXHV VRQW H[SULPpHV FRPPH XQH PR\HQQH DYHF OHV pFDUWV
W\SHV8Q WHVW G¶DQDO\VH GH OD YDULDQFH j XQ IDFWHXU ©WHVW$129$RQHZD\ª VXLYL G¶XQ
































































































































































































































































































































































































































































$ILQ G¶pWXGLHU OH UHWHQWLVVHPHQW GH OD FDUDFWpULVDWLRQ WRSRJUDSKLTXH GHV $9& SRVW
HQGDUWpULHFWRPLH FDURWLGLHQQH VXU OD SULVH HQ FKDUJH GHV SDWLHQWV OD V\PSWRPDWRORJLH OH




FDURWLGLHQQH RQW EpQpILFLp G¶XQ WUDLWHPHQW PpGLFDO  SDWLHQWV D\DQW SUpVHQWp XQ $9&




$9& KpPRG\QDPLTXH    FKH] FHX[ SDWLHQWV D\DQW XQ $9& PL[WH $ILQ G¶pYDOXHU
O¶pYROXWLRQGHVSDWLHQWVDSUqVFKLUXUJLHOHVVFRUHV1,+66jODVRUWLHG¶KRVSLWDOLVDWLRQRQWpWp
FRPSDUpV DX VFRUH 1,+66 SUpRSpUDWRLUH 3DUPL OHV SDWLHQWV D\DQW GpYHORSSp XQ $9&
HPEROLTXH  RQW SUpVHQWp XQH PDMRUDWLRQ GX VFRUH 1,+66  O¶RQW GLPLQXp HW
 Q¶RQW SDV SUpVHQWp GH YDULDWLRQ GX VFRUH /HV  SDWLHQWV D\DQW HX XQ $9&
KpPRG\QDPLTXHRQWSUpVHQWpXQHGLPLQXWLRQGXVFRUH1,+663DUPLOHVSDWLHQWVD\DQWHXXQ
$9&PL[WHRQWPDMRUpOHXUVFRUH1,+66HWO¶RQWGLPLQXp
























































































































































































































































































































































$XFXQH GLIIpUHQFH VLJQLILFDWLYH Q¶HVW FRQVWDWpH HQWUH OHV JURXSHV FRQFHUQDQW OHV
FDUDFWpULVWLTXHVJpQpUDOHVkJHVH[HLQGLFHGHPDVVHFRUSRUHOOHOHVDQWpFpGHQWVPpGLFDX[HW
OHVFDUDFWpULVWLTXHVFOLQLTXHVSUpRSpUDWRLUHVQRWDPPHQWOHGHJUpGHVWpQRVHFDURWLGLHQQH
/HV  SDWLHQWV D\DQW GpYHORSSp XQ$9&KpPRG\QDPLTXH SUpVHQWDLHQW HQ SUpRSpUDWRLUH XQH
VWpQRVH FDURWLGLHQQH DV\PSWRPDWLTXH DORUV TXH WRXV OHV SDWLHQWV D\DQW GpYHORSSp XQ $9&
PL[WHRQWpWpRSpUpVG¶XQHVWpQRVHFDURWLGLHQQHV\PSWRPDWLTXH3DUPLOHVSDWLHQWVD\DQW
GpYHORSSp XQ $9& HPEROLTXH   DYDLHQW LQLWLDOHPHQW XQH VWpQRVH FDURWLGLHQQH
DV\PSWRPDWLTXHHWXQHVWpQRVHFDURWLGLHQQHV\PSWRPDWLTXH
/HV SDWLHQWV D\DQW GpYHORSSp XQ$9& KpPRG\QDPLTXH HWPL[WH SUpVHQWDLHQW XQH WHQGDQFH
QRQVLJQLILFDWLYHj DYRLUXQHK\SRSODVLHRXXQH DSODVLHGHV DUWqUHVFpUpEUDOHVDQWpULHXUHVHW
SRVWpULHXUHVUHVSHFWLYHPHQWGHVSDWLHQWVHWSRXUO¶$&$HWSRXUO¶$&3
SDU UDSSRUW DX[ SDWLHQWV D\DQW IDLW XQ $9& HPEROLTXH  SRXU O¶$&$ HW  SRXU
O¶$&3 &HV SDWLHQWV SUpVHQWHQW pJDOHPHQW XQH WHQGDQFH QRQ VLJQLILFDWLYH j SUpVHQWHU XQH
DV\PpWULH GH IOX[ HQ '72) UHVSHFWLYHPHQW  GHV SDWLHQWV HW  SRXU OHV $9&
KpPRG\QDPLTXHHWPL[WHYHUVXVSRXUOHV$9&HPEROLTXHV



















&HW H[DPHQ HVW HQ HIIHW WUqV XWLOH HQ YXH GH PLHX[ FRPSUHQGUH OHV PpFDQLVPHV
SK\VLRSDWKRORJLTXHVGLDJQRVWLTXHVHWWKpUDSHXWLTXHVGHV$9&HQSKDVHDLJH$XVVLORUVGH







RSpUDWRLUH SHUPHW G¶REWHQLU GHV LQIRUPDWLRQV FDSLWDOHV VXU OD ORFDOLVDWLRQ GH O¶$9& HW GH
V¶RULHQWHU VXU OH PpFDQLVPH j O¶RULJLQH GH O¶LVFKpPLH FpUpEUDOH KpPRG\QDPLTXH HWRX
WKURPERHPEROLTXH

$X FRXUV GH QRWUH pWXGH  GHV SDWLHQWV RSpUpV G¶XQH VWpQRVH FDURWLGLHQQH SDU
HQGDUWpULHFWRPLHRQWSUpVHQWpXQDFFLGHQWYDVFXODLUHFpUpEUDO LVFKpPLTXHHQSRVWRSpUDWRLUH




EDODQFH EpQpILFH ULVTXH GH O¶LQGLFDWLRQ GH OD WKURPERHQGDUWpULHFWRPLH FDURWLGLHQQH
$FWXHOOHPHQW OHV UHFRPPDQGDWLRQV HXURSpHQQHV HW QRUGDPpULFDLQHV /LDSLV HW DO 













$9& G¶RULJLQH PL[WH /¶DQDO\VH GHV OpVLRQV j O¶,50 D GpPRQWUp TXH OHV $9& pWDLHQW
KpWpURJqQHV HW TXH OHV  SDWWHUQV WRSRJUDSKLTXHV 6]DER HW DO  pWDLHQW UHSUpVHQWpV
DOODQWGHSHWLWHVOpVLRQVHPEROLTXHVjGHODUJHVWHUULWRLUHVLVFKpPLpV

/HSRO\JRQHGH:LOOLV UHSUpVHQWHXQ UpVHDXGHFROODWpUDOLWp LPSRUWDQWPDLQWHQDQWXQ IOX[








D pJDOHPHQWPLV HQ pYLGHQFHTXH OHVSDWLHQWV D\DQW HXXQ$9&KpPRG\QDPLTXHRX PL[WH




RX PL[WH Q¶D SX rWUH LGHQWLILp SDUPL OHV FDUDFWpULVWLTXHV FOLQLTXHV G¶LPDJHULH HW
















GH UHFKHUFKHU GHV IDFWHXUV GH ULVTXH SUpRSpUDWRLUH GH VXUYHQXH G¶$9&PDLV pJDOHPHQW GH
GpFqVG¶LQIDUFWXVGXP\RFDUGHRXOHXUVFRPELQDLVRQV%HNHOLVHWDO$LQVLGDQVFHWWH
pWXGH XQ DQWpFpGHQW G¶$9& RX XQH KLVWRLUH G¶DQJLQH GH SRLWULQH pWDLHQW VWDWLVWLTXHPHQW
DVVRFLpV HQ DQDO\VHPXOWLYDULpH j XQ KDXW ULVTXH GH VXUYHQXH G¶$9&GDQV OHV  SUHPLHUV
MRXUVVXLYDQWOD7($
/DVXUYHQXHG¶$9&SHURSpUDWRLUHSHXWrWUHSDUIRLVOLpHjO¶LVFKpPLHVHFRQGDLUHSURYRTXpH
SDU XQ WHPSV GH FODPSDJH FDURWLGLHQ SURORQJp .UXO HW DO  $XVVL GH QRPEUHXVHV
pWXGHVXWLOLVDQWO¶pOHFWURHQFpSKDORJUDPPHHWOHGRSSOHUWUDQVFUkQLHQSRXUGpWHFWHUGHV]RQHV
LVFKpPLTXHVDXVHLQGXSDUHQFK\PHFpUpEUDOSHQGDQWOHWHPSVGXFODPSDJHRQWpWpHIIHFWXpHV
7KLHO HW DO  YDQ GHU 6FKDDI HW DO  /¶XWLOLVDWLRQ GH FHV H[DPHQV GXUDQW
O¶LQWHUYHQWLRQQ¶HVW SDV UpDOLVpHGHPDQLqUH FRXUDQWHGDQVQRWUH FHQWUH HW DXFXQHGLIIpUHQFH
FRQFHUQDQW OD GXUpH GH FODPSDJH Q¶D pWp FRQVWDWpH HQ FH TXL FRQFHUQH OD VXUYHQXH G¶$9&
HPEROLTXH KpPRG\QDPLTXHRXPL[WH$ILQG¶pYLWHU OHV DFFLGHQWVGH FODPSDJH O¶XWLOLVDWLRQ
G¶XQVKXQWGXUDQWO¶LQWHUYHQWLRQSHXWrWUHHIIHFWXpH/¶XWLOLVDWLRQV\VWpPDWLTXHRXGHPDQLqUH
VpOHFWLYH GX VKXQW UHVWH VXMHW j GpEDW GDQV OD OLWWpUDWXUH )HUJXVRQ .UHW HW DO 
:KLWQH\ HW DO  (Q HIIHW FHUWDLQHV pWXGHVPRQWUHQW GHV WDX[ VLPLODLUHV G¶$9&SRVW
FKLUXUJLH TXH OH VKXQW DLW pWp XWLOLVp GH IDoRQ V\VWpPDWLTXH RX VpOHFWLYH $EXUDKPD HW DO
 %HOORVWD HW DO  :RRGZRUWK HW DO  1pDQPRLQV FHUWDLQHV FRPSOLFDWLRQV






UHWURXYp GDQV OD OLWWpUDWXUH 0DHUWHQV HW DO  =HQRQRV HW DO  (QILQ XQH UHYXH

SXEOLpHjSDUWLUGH3XEPHGHWGH&RFKUDQH &DRHWDOQ¶DpJDOHPHQWSDVPRQWUpGH
GLIIpUHQFH FRQFHUQDQW OD VXUYHQXH G¶XQ $9& SHU RSpUDWRLUH HQWUH WHFKQLTXH G¶pYHUVLRQ HW
WHFKQLTXHFRQYHQWLRQQHOOH
/D FDUDFWpULVDWLRQ WRSRJUDSKLTXH HW OD GpWHUPLQDWLRQ GX PpFDQLVPH YDVFXODLUH GHV $9&
SRVWHQGDUWpULHFWRPLHSRXUUDLHQWDYRLUXQUpHOLPSDFWVXUODSULVHHQFKDUJHGHVSDWLHQWV$X
FRXUVGHQRWUHpWXGHSDWLHQWVD\DQWSUpVHQWpXQ$9&HPEROLTXHRQWSXEpQpILFLHU
G¶XQH WKURPEHFWRPLH PpFDQLTXH /D WKURPEHFWRPLH PpFDQLTXH UHSUpVHQWH XQH DUPH
WKpUDSHXWLTXH UpFHQWH GDQV OD SULVH HQ FKDUJH GH OD SKDVH DLJH GH O¶DFFLGHQW LVFKpPLTXH
FpUpEUDO(QHIIHWXQHVpULHG¶pWXGHVUDQGRPLVpHVDUpFHPPHQWPRQWUpVRQEpQpILFHGDQVOH
WUDLWHPHQW GHV$9& LVFKpPLTXHV HQ SKDVH DLJH %HUNKHPHU HW DO &DPSEHOO HW DO
 *R\DO HW DO  -RYLQ HW DO  6DYHU HW DO 0rPH VL OHV SRSXODWLRQV
UHVWHQW KpWpURJqQHV DX VHLQ GH FHV GHUQLqUHV pWXGHV OHV UpVXOWDWV RQW PRQWUp XQH pYROXWLRQ
IDYRUDEOHGXVFRUHGH5DQNLQFKH]OHVSDWLHQWVWUDLWpVSDUWKURPEHFWRPLH$XVVLO¶XWLOLVDWLRQ
GXVFRUH1,+66DSHUPLVGHPRQWUHUDXFRXUVGHQRWUHpWXGHTXHODUpDOLVDWLRQGXWUDLWHPHQW
HQGRYDVFXODLUH D pWp HIILFDFH OHV  SDWLHQWV D\DQW WRWDOHPHQW UpFXSpUp j OD VRUWLH
G¶KRVSLWDOLVDWLRQ1,+66j
'LVSRVDQW DFWXHOOHPHQW GH SOXV HQ SOXV GH FHQWUHV pTXLSpV HQ QHXURUDGLRORJLH
LQWHUYHQWLRQQHOOH HW G¶XQLWp QHXURYDVFXODLUH G¶XUJHQFH OD WKURPEHFWRPLH PpFDQLTXH
UHSUpVHQWH XQH DOWHUQDWLYH WKpUDSHXWLTXH HIILFDFH TXL GHYUDLW rWUH GH SOXV HQ SOXV rWUH
SUDWLTXpH (Q HIIHW OHV VRFLpWpV VDYDQWHV HXURSpHQQHV RQW SURSRVp GH QRXYHOOHV
UHFRPPDQGDWLRQV TXDQW j OD SULVH HQ FKDUJH GH O¶$9& LVFKpPLTXH HQ SKDVH DLJXs /D
WKURPEHFWRPLH PpFDQLTXH HVW DLQVL UHFRPPDQGpH j OD SKDVH DLJXs GDQV OH WUDLWHPHQW GH
O¶$9& MXVTX¶j KHXUHV DSUqV OH GpEXW GHV V\PSW{PHV FKH] OHV SDWLHQWV SUpVHQWDQW XQH






EDODQFH DYHF OHV ULVTXHV FKH] OHVSDWLHQWV D\DQW XQ$9&PLQHXU 1,+66EDV VDFKDQWTXH
O¶pYROXWLRQ VSRQWDQpH DXUD WHQGDQFH j rWUH IDYRUDEOH'H SOXV GHV pWXGHV FRPSOpPHQWDLUHV
VHUDLHQWXWLOHVSRXUGpWHUPLQHU OHEpQpILFHGHFHWWH WHFKQLTXHFKH]OHVSDWLHQWVSUpVHQWDQWXQ
$9& VpYqUH 1,+66 pOHYp &RQFHUQDQW O¶kJH GHV SDWLHQWV OD WKURPEHFWRPLH PpFDQLTXH




WHFKQLTXH QH GRLW SUREDEOHPHQW SDV rWUH SURSRVpH DX[ SDWLHQWV kJpV HQ SHUWH G¶DXWRQRPLH
DYDQW O¶DFFLGHQW HOOH QH VHPEOH SDV GHYRLU rWUH H[FOXH SRXU OHV DXWUHV SDWLHQWV GH SOXV GH
DQV
$LQVLQRXVDYRQVPLVHQpYLGHQFHDXFRXUVGHQRWUHpWXGHTXHODVXUYHQXHG¶pYqQHPHQWV
QHXURORJLTXHV DSUqV FKLUXUJLH FDURWLGLHQQH pWDLW SULQFLSDOHPHQW GXH j GHV DFFLGHQWV
WKURPERHPEROLTXHVSRWHQWLHOOHPHQWDFFHVVLEOHVDXWUDLWHPHQWGHUDGLRORJLHLQWHUYHQWLRQQHOOH
/¶LQWpUrWGHODFDUDFWpULVDWLRQGXSDWWHUQUDGLRORJLTXHjO¶,50SHUPHWWUDLWGHPLHX[JXLGHUOD
SULVH HQ FKDUJH WKpUDSHXWLTXH HQ DPpOLRUDQW OD FRPSUpKHQVLRQ GX PpFDQLVPH






































































































05&(XURSHDQ&DURWLG 6XUJHU\ 7ULDO LQWHULP UHVXOWV IRU V\PSWRPDWLF SDWLHQWVZLWK





$OSHUV %- DQG 5* %HUU\  &LUFOH RI :LOOLV LQ FHUHEUDO YDVFXODU GLVRUGHUV 7KH
DQDWRPLFDOVWUXFWXUH$UFK1HXURO




VDIH DQG UHOLDEOH PHWKRG RI FHUHEUDO SURWHFWLRQ GXULQJ FDURWLG HQGDUWHUHFWRP\$QQ
9DVF6XUJ
%HUNKHPHU2$36)UDQVHQ'%HXPHU/$YDQGHQ%HUJ+)/LQJVPD$-<RR:-
6FKRQHZLOOH -$ 9RV 3- 1HGHUNRRUQ 0- :HUPHU 0$ YDQ :DOGHUYHHQ -
6WDDOV - +RIPHLMHU -$ YDQ 2RVWD\HQ *- /\FNODPD D 1LMHKROW - %RLWHQ 3$
%URXZHU%-(PPHU6)GH%UXLMQ/&YDQ'LMN/-.DSSHOOH5+/R(-YDQ
'LMN-GH9ULHV3/GH.RUW:-YDQ5RRLM-6YDQGHQ%HUJ%$YDQ+DVVHOW







%RJRXVVODYVN\ - DQG ) 5HJOL  8QLODWHUDO ZDWHUVKHG FHUHEUDO LQIDUFWV 1HXURORJ\

%RQDWL/+-'REVRQ5/)HDWKHUVWRQH-(GHUOH+%YDQGHU:RUS*-GH%RUVW:3











%URWW 7* 5: +REVRQ QG * +RZDUG *6 5RXELQ :0 &ODUN : %URRNV $
0DFNH\0' +LOO 33 /HLPJUXEHU $- 6KHIIHW 9- +RZDUG:60RRUH -+
9RHNV /1 +RSNLQV '( &XWOLS '- &RKHQ -- 3RSPD 5' )HUJXVRQ 61
&RKHQ -/ %ODFNVKHDU )/ 6LOYHU -3 0RKU %. /DO -) 0HVFKLD DQG &






$QJ5 6FURRS 3$%DUEHU%0F*XLQQHVV 7:LMHUDWQH7* 3KDQ:&KRQJ
59&KDQGUD&)%ODGLQ0%DGYH+5LFH/GH9LOOLHUV+0D30'HVPRQG









$QJLRSODVW\ YHUVXV &DURWLG (QGDUWHUHFWRP\ 63$&( VWXG\ WR WUHDW V\PSWRPDWLF





DQG'%0DWFKDU 0XOWLFHQWHU UHYLHZ RI SUHRSHUDWLYH ULVN IDFWRUV IRU FDURWLG
HQGDUWHUHFWRP\LQSDWLHQWVZLWKLSVLODWHUDOV\PSWRPV6WURNH





-RYLQ 5$:LOOLQVN\ %/ 6DSNRWD ' 'RZODWVKDKL ') )UHL 15 .DPDO:-









7RPDVHOOR & &DVWDQR - %ODVFR / $MD / 'RUDGR + 4XHVDGD0 5XELHUD0
+HUQDQGH]3HUH] 0 *R\DO $0 'HPFKXN 5 YRQ .XPPHU 0 *DOORIUH $
'DYDORVDQG57 ,QYHVWLJDWRUV7KURPEHFWRP\ZLWKLQKRXUVDIWHUV\PSWRP
RQVHWLQLVFKHPLFVWURNH1(QJO-0HG










.UXO -0 - YDQ *LMQ 5* $FNHUVWDII %& (LNHOERRP 7 7KHRGRULGHV DQG )(
9HUPHXOHQ  6LWH DQG SDWKRJHQHVLV RI LQIDUFWV DVVRFLDWHG ZLWK FDURWLG
HQGDUWHUHFWRP\6WURNH
/LDSLV&'35%HOO'0LNKDLOLGLV-6LYHQLXV$1LFRODLGHV-)HUQDQGHVH)HUQDQGHV
* %LDVL / 1RUJUHQ DQG (* &ROODERUDWRUV  (696 JXLGHOLQHV ,QYDVLYH
WUHDWPHQW IRU FDURWLG VWHQRVLV LQGLFDWLRQV WHFKQLTXHV (XU - 9DVF (QGRYDVF 6XUJ

/RIWXV &0 *1 '\VWH 6- 5HLQDU] DQG :/ +LQJWJHQ  'LVWDO FHUYLFDO FDURWLG









DQG (6 ,QYHVWLJDWRUV  /RQJWHUP IROORZXS VWXG\ RI HQGDUWHUHFWRP\ YHUVXV
DQJLRSODVW\LQSDWLHQWVZLWKV\PSWRPDWLFVHYHUHFDURWLGVWHQRVLVWULDO6WURNH








0RPMLDQ0D\RU , DQG -&%DURQ  7KH SDWKRSK\VLRORJ\ RIZDWHUVKHG LQIDUFWLRQ LQ
LQWHUQDO FDURWLG DUWHU\ GLVHDVH UHYLHZ RI FHUHEUDO SHUIXVLRQ VWXGLHV 6WURNH 

0RRUH:6+-%DUQHWW+*%HHEH()%HUQVWHLQ%-%UHQHU7%URWW/5&DSODQ$




:DUEXUWRQ DQG -& %DURQ  :DWHUVKHG LQIDUFWV LQ WUDQVLHQW LVFKHPLF





0XUDG0+$6KDKURXU1'6KDK900RQWRUL DQG --5LFRWWD$ V\VWHPDWLF
UHYLHZDQGPHWDDQDO\VLVRIUDQGRPL]HGWULDOVRIFDURWLGHQGDUWHUHFWRP\YVVWHQWLQJ-
9DVF6XUJ
1RUWK $PHULFDQ 6\PSWRPDWLF &DURWLG (QGDUWHUHFWRP\ 7ULDO &  %HQHILFLDO HIIHFW RI
FDURWLG HQGDUWHUHFWRP\ LQ V\PSWRPDWLF SDWLHQWV ZLWK KLJKJUDGH FDURWLG VWHQRVLV1
(QJO-0HG





06&RQWH 3UHRSHUDWLYH ULVN IDFWRUV IRU FDURWLG HQGDUWHUHFWRP\ GHILQLQJ WKH
SDWLHQWDWKLJKULVN-9DVF6XUJ
5LQJHOVWHLQ (%&:HLOOHU0:HFNHVVHU DQG 6:HFNHVVHU  &HUHEUDO YDVRPRWRU
UHDFWLYLW\ LV VLJQLILFDQWO\ UHGXFHG LQ ORZIORZ DV FRPSDUHG WR WKURPERHPEROLF
LQIDUFWLRQVWKHNH\UROHRIWKHFLUFOHRI:LOOLV-1HXURO6FL
5RFNPDQ &% 66 6DOW]EHUJ 76 0DOGRQDGR 0$ $GHOPDQ 16 &D\QH 3-




5RJHU 9/ $6 *R '0 /OR\G-RQHV (- %HQMDPLQ -' %HUU\ :% %RUGHQ '0
%UDYDWD6'DL(6)RUG&6)R[+-)XOOHUWRQ&*LOOHVSLH60+DLOSHUQ-$
+HLW 9- +RZDUG %0 .LVVHOD 6- .LWWQHU '7 /DFNODQG -+ /LFKWPDQ /'
/LVDEHWK '0 0DNXF *0 0DUFXV $ 0DUHOOL '% 0DWFKDU &6 0R\ '
0R]DIIDULDQ0(0XVVROLQR*1LFKRO133D\QWHU(=6ROLPDQ3'6RUOLH1
6RWRRGHKQLD 71 7XUDQ 66 9LUDQL 1' :RQJ ' :RR 0% 7XUQHU &
$PHULFDQ+HDUW$VVRFLDWLRQ 6WDWLVWLFV DQG 6 6WURNH 6WDWLVWLFV +HDUW GLVHDVH
DQG VWURNH VWDWLVWLFV XSGDWH D UHSRUW IURP WKH $PHULFDQ +HDUW $VVRFLDWLRQ
&LUFXODWLRQHH
5RWKZHOO30-6ODWWHU\DQG&3:DUORZ$V\VWHPDWLFFRPSDULVRQRIWKHULVNVRI
VWURNH DQG GHDWK GXH WR FDURWLG HQGDUWHUHFWRP\ IRU V\PSWRPDWLF DQG DV\PSWRPDWLF
VWHQRVLV6WURNH
6DWR.$.XUDWD+2ND6.DQ<,QRXH<$VDQRDQG.)XMLL6LJQDOLQWHQVLW\
FKDQJHV IRU WKH PLGGOH FHUHEUDO DUWHU\ RQ GLPHQVLRQDO WLPHRIIOLJKW PDJQHWLF
UHVRQDQFH DQJLRJUDSK\ LQGLFDWH DFXWH KHPRG\QDPLF FKDQJHV DIWHU FDURWLG
HQGDUWHUHFWRP\-6WURNH&HUHEURYDVF'LVH







2XWFRPHV &RPPLWWHH IRU WKH 6RFLHW\ IRU 9DVFXODU  5LVNDGMXVWHG GD\
RXWFRPHV RI FDURWLG VWHQWLQJ DQG HQGDUWHUHFWRP\ UHVXOWV IURP WKH 696 9DVFXODU
5HJLVWU\-9DVF6XUJ












YDQ GHU 6FKDDI ,& - +RUQ )/ 0ROO 5* $FNHUVWDII $ $QWRQLXV &DURWLG
(QGDUWHUHFWRP\DQG*6WHQWLQJ6WXG\7UDQVFUDQLDO'RSSOHUPRQLWRULQJDIWHU
FDURWLGHQGDUWHUHFWRP\$QQ9DVF6XUJ
:DWHUVWRQ -$00%URZQ3%XWOHU DQG06ZDVK6PDOOGHHSFHUHEUDO LQIDUFWV








6HOHFWLYH YHUVXV URXWLQH LQWUDRSHUDWLYH VKXQWLQJ GXULQJ FDURWLG HQGDUWHUHFWRP\ D
PXOWLYDULDWHRXWFRPHDQDO\VLV1HXURVXUJHU\GLVFXVVLRQ
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GH O¶KRQQHXU HW GH OD SURELWp 0RQ SUHPLHU VRXFL VHUD GH UpWDEOLU GH SUpVHUYHU RX GH
SURPRXYRLUODVDQWpGDQVWRXVVHVpOpPHQWVSK\VLTXHVHWPHQWDX[LQGLYLGXHOVHWVRFLDX[
-HUHVSHFWHUDLWRXWHVOHVSHUVRQQHVOHXUDXWRQRPLHHWOHXUYRORQWpVDQVDXFXQHGLVFULPLQDWLRQ
VHORQ OHXUpWDWRX OHXUVFRQYLFWLRQV -¶LQWHUYLHQGUDLSRXU OHVSURWpJHU VL HOOHV VRQWDIIDLEOLHV
YXOQpUDEOHVRXPHQDFpHVGDQV OHXU LQWpJULWpRX OHXUGLJQLWp0rPHVRXV ODFRQWUDLQWH MHQH
IHUDLSDVXVDJHGHPHVFRQQDLVVDQFHVFRQWUHOHV ORLVGHO¶KXPDQLWp-¶LQIRUPHUDL OHVSDWLHQWV
GHVGpFLVLRQV HQYLVDJpHV GH OHXUV UDLVRQV HW GH OHXUV FRQVpTXHQFHV -HQH WURPSHUDL MDPDLV
OHXU FRQILDQFH HW Q¶H[SORLWHUDL SDV OH SRXYRLU KpULWp GHV FLUFRQVWDQFHV SRXU IRUFHU OHV
FRQVFLHQFHV
-HGRQQHUDLPHVVRLQVj O¶LQGLJHQWHWjTXLFRQTXHPH OHVGHPDQGHUD-HQHPH ODLVVHUDLSDV
LQIOXHQFHU SDU OD VRLI GX JDLQ RX OD UHFKHUFKH GH OD JORLUH $GPLVH GDQV O¶LQWLPLWp GHV
SHUVRQQHV MH WDLUDL OHV VHFUHWV TXLPH VHURQW FRQILpV 5HoXH j O¶LQWpULHXU GHVPDLVRQV MH
UHVSHFWHUDLOHVVHFUHWVGHVIR\HUVHWPDFRQGXLWHQHVHUYLUDSDVjFRUURPSUHOHVP°XUV
-HIHUDLWRXWSRXUVRXODJHUOHVVRXIIUDQFHV-HQHSURORQJHUDLSDVDEXVLYHPHQWOHVDJRQLHV-H
QH SURYRTXHUDL MDPDLV OD PRUW GpOLEpUpPHQW -H SUpVHUYHUDL O¶LQGpSHQGDQFH QpFHVVDLUH j
O¶DFFRPSOLVVHPHQWGHPDPLVVLRQ -HQ¶HQWUHSUHQGUDL ULHQTXLGpSDVVHPHVFRPSpWHQFHV -H
OHV HQWUHWLHQGUDL HW OHV SHUIHFWLRQQHUDL SRXU DVVXUHU DX PLHX[ OHV VHUYLFHV TXL PH VHURQW
GHPDQGpV
-¶DSSRUWHUDLPRQDLGHjPHVFRQIUqUHVDLQVLTX¶jOHXUVIDPLOOHVGDQVO¶DGYHUVLWp

4XHOHVKRPPHVHWPHVFRQIUqUHVP¶DFFRUGHQWOHXUHVWLPHVLMHVXLVILGqOHjPHVSURPHVVHV
TXHMHVRLVGpVKRQRUpHHWPpSULVpHVLM¶\PDQTXH
